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ABSTRACT: 

Foreign capital is an important factor in the economic development process, 
making most of the world, including the rich nations of the world to attach the 
utmost importance to attract part of the foreign capital that have become the core of 
their movement at the present time, the flexible | movement. 
In parallel with the evolution and expansion of global markets for capital proven 
fact that the flow of the latter towards the poor countries still represents only a little 
less. 

Given the importance of foreign capital participation in the development process 
adapted Governments in the developing countries of financial and monetary 
policies with the requirements of the new global financial situation and stepped up 
to dedicate economic policies encourage foreign investors to settle their 
investments in these countries. 

One of the most important of these policies exchange rate regime, which is the 
first link collects and reconciles the foreign investor or lender and the poor 
countries, the official intervention in the foreign exchange market remains pursuant 
risky, especially in developing countries, which are characterized by central Bank 
little merit and the Centre for weak liquidity and external interference normally be 
costly and fails to achieve the desired objectives. 

The present article is to address the challenges imposed trend cases it is not 
possible to avoid them by opening up the national economy to the outside world 
and the growing regional competition to attract foreign capital. And assess the 
feasibility of the prevailing exchange rate system - a system of floating orbit - to 
attract foreign capital and knowledge of the privilege system and the installation of 
this system in order to know the best suited to the challenges and requirements of 
the new phase using a quantitative method according to the technical of co- 
integration. 
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p 
ATC = PTC,,- > A,ATC +C + Btt et. 


tjr1 
j=2 
PID 20) gM Wee! obi ql * 
F 
AID = PID ,,- 3) A,AID ,_,,, + Ete DL] 
its 
; 
AID = PID ,,- >) A,;AID,_ 44, + C + Eton. RJ 


2 
i 
AID = PID,_,- 4, AID 


j=? 


+C +Brtetin.. [3] 


raj+l 


DDL Joi ab sb opal oliad aly 


, 
ADL = PDL ,.,- Y. AjADL ,_ jy, + Eben [i] 
j=2 
ADL = PDL ,.,- y A ADL ,_ jt CF Ebon [2] 
j=2 


ADL = PDL, , -/,ADL, +C+ fr+a.......[3] 


j=2 


—j+l 

Seedy p= 1 tags SL ab ote Glee Fs deed LL yl deat shel gil 

cape! ptt ADF jl! 3 Gall oly tab lly « dul oi seal! 
LO-3) Sst B teed! Ae) atte de J pad # GL 
ADF b+! (10-3) J+! 


























to A pall taj ADE | cus! 
10% 5% 1% 
-1,6199 -1,9488 -2,6182 1,395497 TC 
-1,6199 -1,9488 -2,6182 -0,152538 ID 
-1,6199 -1,9488 -2,6182 -1,184188 DL 
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2 (10-3) Sydd! 3 Sed aitedl Ue oe ADF sheet git dle Glesll — 
Glee YI Uiaty TC Gall ae dae ge JS TAZ Of ee ADF jlet 
Sgt he Ey AEN te AN alll oe ST DL oS) ah sell Op tly ID SU ge VI 
wey pe y sper oper y ost Antal Led i Ls Steg « % 105 % 55 % 1 
gua fev henll ode deal pute 

ADF ots! sty Sb) ole Yd} oy de UW aed ADF ole! als 
gl) Whe cae (11-3) Sycly deel pe cl pee gM oot olel! 


1 Ol peel U9) rola ADF yb! (11-3) J 54! 




















te A alll taj ADE. | cus! 
10% 5% 1% 
-1,6200 -1,9490 -2,6196 -3,505810 D(TC) 
-1,6200 -1,9490 -2,6196 -4,415880 D dD) 
-1,6200 -1,9490 -2,6196 -4,593759 D(DL) 

















BAZ BOF Body ol pica Jy8) OoLole ADF jl gilts le ged! - 
Fo 5 To Sy To VS seme ae toe BN pel oe eel BI) ol pica JM) odtolel) 
St ye IS OF ely Gel Rel Gas WG atte ob Uy ble « 10 
8 WAR ced Nth ¢ LS) Gy all ee © I DL « IDe TC au 
shee! Soy d Sag te yall ah ge AIS DW Gol peel OF Le TL) pal 





Johansen 
eek GAN SY bth oe Gael te tb gbell wall ode us Ag! de Lt 
eel Slemtel: op gall call idle 6 ESIY py del A ope DL ISG 

«castle Caen pil oF A race — daed gla Goll Johansen 

Ho:r=0: GY) ao a 

Hy :r>0 : aad! a2 al 

Bett Aijgce gh IS 1) ¢ Abad eal Lal all Lo ll Gay 
Epil do Al alll yo ST 

Johansen jlo! ils (12-3) J pt! 
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pel ae Abd SN th LB Bea oor WI NUN oly lett Y dell tel yo 

















ge Lil /s 
: Johansen jlz=\ : (12-3) J a+! 
oA a Line [A 
5% 1% 
29,68 35,65 29,33463 Ho: r=0 














Jo 55 Jo 1 32 toe BN ell oo pol Ainace of Lode (12-3) Jgutl yp 
Y dds r= 060 gyls Byiall as, Of ofHy Ges od! Le WE idly 
ele) ead oh yf LSE SEV Ol pill oy Gales JIS De ey 

shal pe Ugele hemell citell SP dL s Ali Lat wll alts gle Gabel! -4 
Ogle BUY oor Ml sla Sls sll bo ae oy Lesbll call ode 
Gall g DE ols ey b De gh OLE Gi aye GT ally bY) abil 
: he 








4 pall dalle Ger ce BOE Nl ttl oe CE Sell & eel 
lee de EW yp eel ee dell dd eet of Lo ait gly doles 
2S al ol G ayy LS DY! elo 

ly A ee yl Ol oe ot Gees ell dius 
plas he Yb SAU Juz) old tal 

2 Atl Lidl glee) ils pa SS 
ot Jo shes Y als Gas SIA) Jel Uy OU) ge SI DLR oli - 
fled Gages CUE obs Go SW eh OS My sale) ¢ PIB pL! et itt! 
pal tae fet Cab a ILI ol sLall Ou SLs 6 SLd! ¢ led 6 Uy AI 
Alpe BU se S) jl Ola 1) ALL GLAS) G stg oe ey oe 
wget de 6 eM Uy lb oo og fy DU obole gad 
Span! 2S 1 1994, 1991 ee ose » be ais ll glut) aad abe - 
RENN A oe BS el Le phe IS ys IAN staal OS BUS ¢ jal al de 
EM stl Bee pe aE Spe pale dL aes She OG telly « 
Y gl abel ee I ge tell bab 5S, ple Cs We ail Se 
wJ shah! MI 5256 Cpe LL, 
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dele feat GG A ul eget 38 G de BU ge VI LE) ola — 
Read) GULaaly Clete de aomtall dela deg CIT bp G pall ae pled 
2 petal Sp ABLE) ADI ELM ge Se sh! ULI placed WS y CHM op tna 
etl oe cp hat Clalel Ghee Lb dole JAI ie G LY aL Ll 
Je ead ssa GY Gat ols gly Be SLL d) wad 
Op tll bt 

abe AA dele pt St ee Se ipl SI 4 at LS - 
or Spall ble! by le tele ke all FAY G Ob AI let pee 
A gal ADU Ll IYI aged ye Ge GS coll 


f 


Le 


ST Ube Why eM dada lye Soe Cat pled Leds ISLE cy 
SUS ¢ dU SiN Lele Slpah jae oo OS fd Sai UG Gall ae 
BS alee ter perl) dy hI GIS REEL aad oe del Lge OS GAA! sll 
Fale Sgr Sci) AUG oS sie QU ald) Oy grety ad Ub le bled! 
chk co epee Re LI ay yall lee aidan oy ge Ge Cony Ty GU 2 SI Gey! 
GoW LEW OLE G chee hy yet ode IS 6 So SAI GLY! Ls 
elb jlb) Baral! ole ply ould Gr per call gly olS vill oll) 
stor gl) Les! 

SYS ge Che yt de os sit clad fo Olena Alb ary 
Ul & pel OEE ce Cade SN, UGY nd ee Ley 4 ie 

oe GE ce set Gre jae ell cleat yf OY pall ole ceey 
LOOT bee Sy c ae glee el eee y Nall eye elles LL! cal alles 
wl gal aye aS Gall ey plead) Gad dbl ole cuts, 1994 a. asuly 
lily lel! Ole Oj Moke Oj BLY panes gil gual GL! 





Sy « Bee ode teh os sith etal oped SES y Chee IM 95, 
2 SAAN heal Sp be Jal pel AU ches oe Sel cw Me op AT yy te 
ol ela el US eee LS Ee YS Gy > a LI de 28 
coe LEY CWS, Gpall ae oy Jeol Gall Gg de gf CLE Gust 
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Risa tiles G5 Gg sl oLesY Ode OF oe GeV ab gl! Opal, 2LU 
lew gal de pt 

SM Gets Cle Gg Sls Se Fy of Byala lad Se 
2 alg dlel ps qaadl oll de ee oles pal geay dee 
Ute oy gh aa LLU ST Sl gid Gall a tye A gl -] 
ole) Les! Bib yl Lady) CLI Legedy SlLall igor! y+ 
«eV is baby QUI ¢ ledl Le) > LG et) L al op IS aby -2 
cS) ESN OLS oe adh Gold yal Gre ee oles Le dui att ayy 
ge NI JU 1 to jlby Lite dle po 
OY we gts OS of Ce Gpall wt oy pls gs fe all 1B gf -3 
plas CS bc Gal eS IS Let Lede 0S of pS Y be! G pall dy 
pol pl ogo Uy LL the byl del gant gl 6S doled) OU Il 
«pall 





lend debe! — bd d Sle” oboladi l¢ 139 


pall ee pS SN 5 IBF Apa gi W JW oly lle Y eohd Lolo 
ge GLa /s 





el Aly art t 
Ayer! LLAk gal yy ULL, a Sie ed Gl gal "aU O58": a gil ob.2 WM 
-03,2.2004 se Woah ty Dh Ju 
-2004 cose. deel y de padl” paced aslell Lally al ee SS) ly Vow Wal (2), 
. 35-322 





(3) jeffry frankel : « viriffing exchange rate rigime,harvard university, 
may17,2000. 
http://sitersesources world bank.org.doc 
(4) j.frank, idem. 
«=1) Si 2! (5) 
inci otker 5. Lees S tele GAL Oy gel y aLaddl g 3 4 andreo bubula (6) 
Soul Aad) Spine 3 QUI guid WN 3 ge robe 
.35-32.2.2004 yb. dastly bd (7) 
(8) thomas d.willet ,eric m.p chiu : « testing the unstable middle and two corners 
hypotheses » annueal meeting of the international studies association, honomubn. 
hawwaai ,march2,2005. 
www.egu edu/include/spe. 
(9) t.d.willet et eric chiu, reference, op.cité, p05. 
(10) maamer boudersa :(la ruine de l’économie algérienne sous chadli),edition 
rahma , Algérie,1993, p10. 
Spal Bag dae yl lsh lel! 1964 L310 3 eo Hi 111.64 o sw 2 sou) (11) 


SAE EEE El. ALG Gal ao tole" ghs abe 3 93 or Ans2 (12) 
dew teal.2002 (22 21 pul" wu aw Gs si Al Lady! Joo UyY) all” G all 
276 2. bidd\. cles 
(13) abdellatif benachenhou, op.cit, p103. 
(14) abdellatif benachenhou, op.cit, p104. 


SIN. AWS dada)" Seda y a pad oy rll seedy": pW) Le tot jolill ve (15) 
“661 21998 &ASHY). Het 


(16) allain pirotte : « ’économétrie des origines aux développements récents », 
éditions CNRS, paris, 2004, p98. 
(17) idem, p98. 

sles" he jaldl ne 4e jlal ae Js) box jenkin 4 ime de yi grew (18) 

647-637 tle Core” Gada pen grt 

(19) régis bourbonnais : « économétrie », 26me édition, dunod, paris, 1998, p267. 
(20) Sandrine lardic et valerie mignon : « économétrie des séries temporelles 
macroéconomiques et financiéres », economica, paris, 2002, p213. 


ee ale oe” Geel 9 eB oy Ll Les I": ake ald oe oe pola oe (21) 
, -623 
(22) Allain pirotte, op.cit, p101. 
(23) Sandrine lardic et valerie mignon, op.cit, p233. 
(24) régis bourbonnais, 5éme édition, op.cit, p293. 





lend debe! — bd d Sle? obeladi il¢ 140 


